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Railroad Bill

Passed by Congress
npHE BILL providing for
X the. return of the rafl-roa- dj

to private ownership is
of lirgt importance to the
American pubHr, and particu-
larly to bolder of railroad
securities. Stockholders de-

siring to inform themselves x
to the ehowins made by the
principal railroads for pereral
yean past ehould not fall to
tend for our comprehensive
circular on

Tha Earning Capacity of
the Railroads During and

Prior to Government
Control. I

Write for Circular No. 1686

Spencer Trask& Co. i

25 Broad Street, New York
ALHANY IKWTOS CHICAGO
31tmbr New York Bttck Eichant'o i

Kingdom of Norway
6 Gold Bonds
Da February I, lg?3

They are direct general credit
obligations of the Kingdom
of Norway free from Nor-
wegian taxes or impositions.

Price to Yield about VA

Circular on rcquutfor AD-23- 7.

TtaNcrtionalCrty
Company

Main OCtajNittcttJCitj Biafc Blof
Uptown OfitjFltl An. & 4JrdS.
CcrrwpoiyltDt Offices la oyer SOCUtet.

Foreip
Exchange,

Securities
& Cmreaicy

Offerings and
information
on request

E.W. Wagner & Co.
JrteSMiHtl HIT, CMcae

IfimVsrs
rx.r.

J if. r.
(CUea

J
I 105

Cede Btcltmt '

iiwri Tni

33 Hew Street New York

jTrsnrJses

Eitt Ulh St.
1ai.Av 42dJt.

Vh 824 it
I Court (.. Bfcty.

.S.K.Rice, Jr.&Co.WiUBuy
100 Air ltednctlon

23 Aluminum Co. of America
10O American Cyanamld Ifd.

SA American Machinery A foundry
US American Thermo Ilottle

10O American Mano Com.
MO American TJIst. Tirfesrapn at N.J

tSDu rant Debenture
SO Colombia Trait
H Crowrll robUshtar Com. TfJ.
AO KqnltafaU Trait
15 K. W. naa Com.

100 Elliott Fisher Com.
ISO General Haklnjr Com. ft Ff.

fl II. TV. Johns-Man-sll- le Com,
BO Holly Huaar Pfd.
tSHauaoter Insurance
SO Int. Clear Machine.

300 Ken NaTlsatlon ,
100 Klrby Lumber Com. Pfd.
100 Lehlch Valley Cool Sales
SOOIIeColI Corporation Com.
60 Mohawk Valley
23 Nattoaal Liberty Insurance '

100 X. Mate Hallways Cora. rfd,
&o;artn niter msunuire

A f ..AM........
lOOFathe Frereo Photosraph Com.
100 p. V. Collier Hons Com.
100 Pocahontas Fuel Com.
40 Mater JBannfsctnrins;
SOTeraa Psldfle Coal ft Oil

100 Tbompo-Ntrre- tt Com. & Pfd.
so V, fi. tlrei Insurance
3 ''trior Talking Muchin

lOWard Baklox Cs.
100 Ward Bablnr Com. ft Pfd.

CO Vestern Electric "lUrhts"

J.K.Rtce,Jr.&Co.
Those" IOCS to 4410 John. SI Wall Ft., .V. T.

W.F.Ladd&Co.

Investment
Securities

New York

GERMAN CITY BONDS

City of Berlin 4s

Cry of Frankfort 4s

State of Hamburg 4s

PRICEC ANP FUI,I P.XHIIC-ULAE- 3
OS HEQUE3T

Farson,Son&Co.
Msmbsrs New York Stock Eiehaact

115 Broadway, New York

FINANCIAL NEWS

AND COMMENT

General 3rarket Shows Im-

provement, Except ia (ho

Steel Stocks.

: HAILS AHE WELL BOUGHT

3Ioney Is Firmer Throughout

Session, hut Docs Not Rise

Over 10 Per Cent.

For lbs first hour or so of yesterday"
tradlnr. tho etock market apjaln showed
a disposition to ran off. There was the
turat volume of margin feltlnc. and.
partly beeanac of this and partly becaure
of the uncertainty about the money sit-

uation, trader were able to males some
further procre on tho short aide In the
steal ulrrku. Hut thU raldlnc did not
brine out much tock. The rail were
Inclined to be flrrn from U-.- first In an-

ticipation of th 4 mini of the rail bill
by tho President and It obvlou. In
m far as the Industrial rtoOui were con-
cerned," that tho ihorta ttad mjcceeded In
sorklns tteratelvw Uito a ery ensltlve
position airaJn. Accordlnirlr, "wttti tho
first show of strength In tho leadlr.i; Is-

sues, there waa a rush to cover, with the
result that most Industrials finished tho
! ftibstantlallr abovo the preceJlnif
day's ckisiniT prices. The recovery, how- -
ever, was very tame In comparison with
the decline which has wen experienced,
but It was a change for tho better at
any rate.

In bo far an tho general situation wu
con' erned 'there was no chanss one way
or tho o:hr. Tho money situation vas
tighter than Wednesday nnd t.e market
had hardly (rotten over tho shock It re-

ceived on the prwedlne day In connec-
tion with the publication o the Hepublln
Steel report and the reduction of the
porphyry dividends, when It received one
xjually as bad In the form of the annual
statement of the Lackawanna Steel Com- -
pany. This resulted In a very sharp
break in Lackawanna and tended to hold

J tho rest of tho iteWs down in sympathy
j until the last hour, although the tiad
! Ilsures of tho Ickawar.na report were
J not known until the market had closed.

The recovery, howcrer, went on In the
rest of the market, being helped by the
action of the Federal Reserve Bank In
Increasing only very slightly ono data
or rediscounts. This waa a great dis-
appointment to the contingent,
whlrh had expected that tko refervo

would take tho bull by the horns
and force liquidation. Instead, It now
appears as though the board wero per-
fectly content with the way liquidation
Li proceeding, and that, unle3s there Is
another sharp upward movement, tho
board will la things continue the way
they have been for the last three or four
weeks.

With the exception of the uteel rtneks
tho general market did better from the
start. There was evidence that the
short Interest In the motor stock had
got tn trouble again, particularly In th
raso of General Motor. The action of
tho oil stocks aloj Indicated an oversold.
eondlUon, cayecl&lly in tho ca of Tex-
as Company, Mexican 1'ctroleuin and
Pan American. Tha copper?, however,
were hurt by tho cutting of tna por-
phyry dividend, and tho steels, with
tho exception of Steel common, by tho
break of 7 points in Lackawanna fiteel
at tho outlet, which encouraged fresh
selling of Republic and Mid vale. How-
ever, most of tho buying all day was
for tho short account and there were no
real Indications anywhere that the bulls
were buying stocks except for tho pur-po- m

of taking advantage of tho over-
sold condition of the market. With the
railroad shares It was different. There
wan good buying In them all day, in ex-
pectation that the President would sign
tho railroad bill shortly. All of the low
priced Issues improved, particularly
stocks of tho typo of PL Paul, Rock Isl-
and, and St. Louis and San Krnr.clnco.

The money market was flrmr from
tho mart, but there was on encouraging

i thing about It, nnd that was that mony
did not go above 10 per ent. as on the

. preceding clay. It was stated In bank
ing circles that theru is a possibility of
a slight relaxation during the first part
of next week, but after that money Is
expected to be firm until after the March
15 Uix instalment has been paid. Jn
other words, this means that there Is
little hopo for real eaey money until the
latter part of March, if then. Inasmuch
as It will take several days after the
tax instalment hag been paid for money
to return to the banks. There waa
nothing of special Interest In tho for-
eign exchange market, which was a
trifle weaker. Sterling was off I cents
from tho preceding day's closing, but

i there was nothing In the decllno sugges-- I
tlvo of a fresh downward movement In
exchange such as was experienced sev-
eral weeks ago.
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K0I7EY AFD EXCHANGE.

CALL MONET.
MUed Collilrral.

Ulrh
Low
List
ItcnewaU
Year's hlrh

.Year's

All

11
1)
10

TIME
Jllxfd J All

Blxty dars S

Ninety I
Four months I
Fire months S

months S

Prime Ulllj

Sixty days iftlH
Ninety days tiith

mrh.

Induslrisls.
mn i

List
Renewals
Years hlrh

i
LOANS.

Collateral. Industrial.
SUtr dan i
VlEAtr r
f ire
Hi

COMMERCIAL
Indorsed

Heeivib'e,

lyour
months..

rAPEIl.

.Niru
Three six

months t3Pi
CLEAP.INO HOCSZ RTATKMEXT

CTpirlnc House exrhanres, UB.iV.W: bal-
ance!. tsS.fK.CU; ry credit

I77,S: rejen--s credit balance.
JM,2,5;7.

DOMESTIC EXCTIANOB.
Ho;.n. par; Chlmro, pir; St. Louis, HQ

Kr. dJstonut, aan Francisco, par; Montreal,
mi.M per JL) irnmlnm; Cincinnati, par;
Minneapolis', Ida premium.

SILVER PEICXS.
Ear sllrer In New York, 11.a, np Ylc: in

London. t2Ud off !4d.; Mexican
',;&, up c

FOREIGN EXCHANGE.

Sterlla- i-
Demssd..
Cables....
tr.es

Demand..
Cables....

Marks
Dernaad..
Cables....

Normal
rata

of each.
4. MM
5. UU
U.I
e.uii

i.as
11.13
14.30

1.35
1.M

Jlrium

Low

K
jYejr" low

daTi
months.

months...

Six mocttis..
Other

to

Federal

dollars.

rror.
Low. Last. close.., J3.M14 UI

11.33 U.t3 14.11
14J1 1U1 H03

1.11 1.01 1.04
IM 19.3 1.C6

Yesterday! Close
uemanw

or Checks.
Sterling S3JttnaMarkj 1 n

, 11,77
. Cains

Iloarkonr tliSbanrhal islija Crrece 10.11
40.3 Hollaod J

.4 India
Doa'bv' '!

4) 14 Jansn
Y'ikohtma 41

S0M Philippine Islands
llinlia , 44'i

S.U11 ltX7 11.47
M.sO

Stockholm 1LS0
Chrlstlanla 17.10
Copenhaiftn H.fr)

South America
41.42 ItfO ZV,
'At Arr-ntl- ni (jold)... it),
41M Buenos Atrcs

. Bpsln 17J3
i.m hwiuerlacd I.!2
lriX Uruniay 10HI

HouH (Currency)
100 rubles i.H
U0 rubles IV)

TIMS BlIJa LONDON.
Baai era. I Coamsrela

en oars ...,HQif aarsi...,

U37U
14.11
i.ei

11.1

w
U9

1'JLIS

2T(

41

U

H
11.45

u.tn
17.20
H.M

91

H'i
41H

17.4J
tM

103

2.44
S.40

dr...M...MA9 W4s.mMiJWi
4

Cables.

esJea....
Tear to data..,

1J1.
31

S

41

ss
I 71
1101

40H
WK
112

1U
1SU
04

9914
S3
57
tt
124
77H
tr--

103
30
19
co;
40
as

125H
11C

81

97U
35

11051 III
102U104

1SH

14
211

47

139
C2

107
99
25
47H
05

IIS
20

110
34

10
13H
9U

DO

5
lOi

1

Sit
23?i

741
33
61

121
57
18
7514
4514
10

121

97i
26
2SH
57
S4
79

C4
72
16
r3
37
37
21
53
39
44
56Vi
7f,

18S
26
78 i
10
78 i

103
196

98
40
79
99
91 4

7H
U
"H

20M
10S

1414
22
1S14
69

864
29
36
23
13
63

157
241

78
71
86
65 I

92
36
77
36
31
69
86
33
54
13U
51

4
13
16
69

H,115
H 30U

81
20
72
40
16

17U
110

28
27
66
15
3
45

26
1?
48

149
110

27
170
21i
2S
43-- i
15
70
10
15
29
464
64
93
r.s
25
51

0

65
95

9
70
75

95
71
30
34
If)
77
41

5
6!

e
70

39
S4

7914
109

41
1M
113
44?1

so.
100

40
S3
81 ?i
13V4
78
SO

104
.11

30
SO'V
40U
SJli

123
117

82
97H
oOHi

39H
18

IS '

4S
S3 4
Sli

141

3SK
48 I

74 '

111
S3 4
10H
13

9?i
55

103
21

9
21
1814
74
33
62

122
S

30
79H
46
52

12
57 li
10
26H
38
57

SO I

34a
3714
25
56
40
43
57

73
19
26
79
11
79

104
196

99 S
40
80T4

100 I

93 i

7'
C

21 (

109
144
22!,
16
71
87
SO

36
24
13

169
241
78
71
87
67
94
39
77
36
33
60
87
35
OO ttl
13
53

4
13H
17
70

117
30
82
20
73
43
17
IS

28
66
21
20
45

19
63

151
114

29
171
22
29
43
15
73
10
15
29
47
64
99
41
36
62

111
. . .
66

100
9

71
76
15
67
72
31
34
20
77
41

5

7;

THE- - SUN AND NEW YORK HERALD, FRIDAY,

NEW YORK STOCK EXCHANGE PRICES
Thursday, February 26, 1920.

Day's

11714,

84H1

2514;

73;

His;

inTT r
tnt; tslfs. I

t
10

50c

10

10

iH4!r

1101
2b

'1.20
6

26X

3

1

Ltd

3

4

4

12
10

10

200
200
too

3000
1400

200
SOO

00
(00

6300
2900

Advance Kumely...
Advance) Itumely
Ajax Rnbher. .
Alaska. Gold It
All Is Chalmers Mfg...

Chalmers Mfc pf
Am Cliem..

ueoi
Am Bosch
Am Can
Am Car A Foundry',,

HtMt
15.90S.003

ouBui-,,....,,-
.,

Magneto

100lAm Car A Foundry pf...
800 Am Cotton Oil

22C0 Am Druoriat GyndJcate..
1700 Am Hide & Leather
3500 Am Hide &. Ixsatlier pf...
200'Am ,
400 Am Ice

8800 Am International Corp..
100 Am La France Flro Ens.
800 Am Linseed Co

CfcOO Am Locomotive
100; Am IcomoUvo
100 Am Malt & Grain

2200Am SWp & Commerce...
lSOOjAm Smelt & Ref
3300 Am Steel Foundries,

lOnLAra Steel Foundrlea pf...
9O0lAm Sturar Ref
SOOlAm Sugar Ref pt,,.'

KOOlAm Sumatra Tob
79jAm Tel & Tel

21700 Am Woolen
100 Am Woolen pf
800 Am Writ IMper pf
100 Am Zinc, L & Smelt,...

4100Anaeonda Copper
200!Ann Arbor
100 Assets Realization

1100 Associated Dry Goods...
1000 Atch, Top & Santa F.100 Atlanta, Blrm & All....
3200 At. Gulf SWISS

10T,3'.i! 55500
100 At. St I S S Pf..

Baldwin Works...
lOOlItaldwin Loco Works pf

C200lDaltlmoro A Ohio
200i Baltimore & Ohio pf....
lOOtltamet Leather.
200'Barrett Co
300!Betllehcm Motors
200 Bethlehem Steel p pt.

14W0iBethlehem Steel B.
SOOlHooth Flahcrieo...
200lBrooklyn Rapid TranslL.
200jBkI-- Rap Tr ctfs dep...
100 Brooklyn Union Gaa
300Bruns Term & R R. .
500 Burns Bros
lOOIButterlck Co

1300Butte Copper & Zinc,
300 Butte & Superior Cop....
500 Caddo Cent O & R
200 California Pack Co
500 California Petroleum....
200Caluset & Arizona

lTOOiCanaUlan Pacific
200 Case, J I, Threa M pf...
lOOlCentrnl Foundry

8400'Central Leather
2700Cerro Pasco Cop

100 Certaln-tee- d Prod Corp.
rMnH

ISOOiChesapeake ft
. .! UOOIChicaco Gt Western....
2! 1300 Chicago Ot West pf....
... B200 ChIcaeo. Mil & Paul.
. . ! 2?00ChScago. Mil & St P pf . .
7' 600 Chicago & Northwestern
8f 600'Chlcago Pneumatic Tool

..! 30000Chicago. R I Pacific
6! 100'Chl, R I & Pac

e!

41

2'

2

4

4

Am

nf

pf

W

S c

de

fir.A

St

6 n c .
SOOlChl. R 1 Pac 7 o c pf .

1400jChilc Copper
Copper

t00 Coca-Col- a

8' 700 Col A Iron.
SOO, Colorado & Southern
400 Columbia G ft Elec

4600 Columbia Grapliophone..
100 Comp Tab Record
100 Consolidated Cigar
300 Consolidated Cigar pf.,..
200 Consolidated Gas

00 Con Interstate CoJ Min..
900 Conaolidated Textile
200 Continental Can
600 Continental Candy

6300 Com Products Ref
SOOjCorn Products Ref pf.,.,

20200 Crucible 8teel Co
100 Crucible Steel Co pf

3S00 Cuba Cane Sugar
3C0Cuba Cane Sugar pf
100 Iere ft Co
200' Delaware ft Hudson
300iDenver ft Rio Grande....'

5'00'Denver & Rio Grands pf.
JOO'DuIuth, S S ft All
400.KI1C Hera Coal Corp ; 20

lsOO Endicott Johnson 105
1990 Krio
IDOO.Erle 1st pf II 21

200
3300

200!

100
7600

600
210
200
400

58700'
100

1200
100

400

200

v
600

50

100

pf

AIlls

Ico

Gulf
Loco

nk.H.tiA.
Ohio

Fuel

Famous llayere-Lask- y.

Famous Playera-- L pf...
Federal ft Smelt pt.

Rubber
Freeport Texas
Gaaton, W ft Wlgmore,,
OenoraJ Cigar Co
General Electric Co
General Motor Corp....,
General Mottr Corp pf...
General Motor

M pf 7 p c,
Goodrich, B F.
Goodrich, B F pf
Granhy Consol M &

1600 Great Northern pf.
Iorthern Oro ctra,

100 Grceno Cananea Cop
700'Gulf States Steel
SOOjHartrnan Corp
100 Hcndeo Manufacturing.,
lC0!Hoskell ft Barker Car..,
SOO Hupp Motor

4300. Inspiration Con Cop.,
1200
14001

300
300
400

3400!
4000
2300
C300
400
100

1400;

2300:
2500
1200

100

1400
2100
1200

600
200
400
200
100

500
10800
11000,

1000
200,

1700
900

11000
2100

100
2001

300
200

1100
200

200

1200
700

100
28800!

800

3500
6400

Agrlc

Min
Flak

Corp deb,
Gen Corp deb

3900

S..
1800 Great

14700

1200

1100
4500

8700

Interboro Con Corp..
Interboro Con Corp pf . . ,

Int Arl Corp
Int Agri Corp pf
Int Harvester Co new. . .

Int Mer Marina
Int Mer Marine pf
Internationa Nickel
International Paper ....
Iron Products Corp
Jewel Tea
Kan sail City Southern..,
Kelly Springfield Tire..,
Kennecott Copper
Keystono Tiro & Rubber
Lackawanna Steel Co. . .
Lalce Erlo ft Weatern pf,
Lee Rubber ft Tiro
Lehigh Valley
Liggett ft Myers Tob rts.
Loews Inc
Loft Inc
Looso Wiles Biscuit
Lorlllard, P. Tob.........
Manati Sugar
Manhattan Shirt

16200rMexican 'Petroleum
Miami Copper
Middle States Oil

1920.

MIdvalo Steel A Ord...

Minn. StPftSHM....,
Missouri, Kan & Tex..,
Missouri. Kan & Tex pf,
Missouri Pacific
Mlssou.'l Pacific pf
Montana Power
Montana Power pf....,
1 f ..11 ..

National Acme Co
National Aniline A Cher
National Biscuit Co..,..
National EW.uil.Co pf.
National Cloak ft Suit.

National Enam ft Stamp,
National Lead Co

pf

pf

Nevada Con Copper
New York Air Brake...,
New York Control
Now York, Chic ft St L..
New York, N II ft Hart.

Northern Pacific
Ohio Cities Oaa
Oklahoma, Prod ft Ref...

ists.

32,949,745

1S1J.
631.784

54,782.809

Open- - i llllb. I Low. I Cls- - I Nt
lax, sat. est. fasg. Caaax.
S8 38 38 I IS ..
C5 CS 8U 51i
67 69 7 69 1

1 2 1 2 H
J J8 36 38 1
83 83 83 83
86 86 85 85
78 79 77 7S 1

109 109 108 109 1

40 41 40 40 1

128 127 125 126 1

112 112 112 112
41 41 40 41 H
12 12 12 12
20 20 19 20

100 101 95 89 T4

89 40 39 40 1

68 59 68 69 1
S 90 87 88 1?1
12 12 12 12 ..
77 78 77 77
87 90 S7 90 2

105 105 105 105 1,
31 31 31 31
19 20 19 19 fl
59 60 59 60
39 40 39 40 1
92 92 92 92

124 125 124 125
118 116 116 11

80 82 80 81 41
97 97 96 97
544 56 54 56 ITi

116 122 1164 120 4

103 102 103 1103
40 40 38 40 1

17 17 17 17
64 56 5tl 53
15 15 13 15 1

3 3 3 ..
48 48 46 46 --r
81 82 81 S2 --r 1

8 8 8 8
141 142 137 141 1

63 63 63 63
101 107S 104lil07U 2
99 99 99 93 s
31 36 23! 3S 1
47 47 47 47 ..
65 63 65 63 4

115 115 115 115
19 21 19 20 t-- 1H

110 110 110 110
S2 83 81 83 r
10 10 10 10 V,

13 12 13 13
9 9 9 9

53 62 62 62 4
C 6 6 6 li

103 103 102 102
18 1S 18 18

8 9 8 9 U
23 24 23 24 1
19 19 18 18
74 75 74 75
31 32 31 32 1
60 61 60 60 1

120 121 119 121 1
96 97 96 97 1
20 20 20 20 19
77 79 76 78 --f
46 45 46 48
48 48 48 48 1

117 122 117 121 3
64 67 54 57 3

9 10 9 10
25 26 25 26 f
S7 39 S6 35 1

55 57 54 67 2
82 81 S2 81 2
80 80 73 7?;i
33 35 82 25ii 4-- 2
63 63 63 63 ..
71 74 71 74 2
16 ; 16 16 16
S2! 32 31 22v4
37 38 37 38 - V,

37 37 37 27
23 2 23 21 4 1
03 55 54 55
39 40 39 40
44 44 44 44 3
56 56 56' 55
77 77 76 76 1
77 77 77 77
18 18 18 18
26 26 25 25 1
73 79 79 79
11 11 10 10 ..
77 78 77 7874 1

104 104 103 103 1

191 197 191 196 4
98 98 38 98 1
39 40 39 40 4--
79 79 79 79
99 99 99' 99: ..
92 92 92 J 92 I 2

7 7 7 7l -- -

14 15 13) 15 1

5 I 5 5 o ..
ins. Tiling20i 21 I

'108!
13 14j 13' 14; 1

22' 21: 22! -

, 16 16 16
'

16
I 67 71 67 71 3

86 87 86 87 1
29 29 29 29 1
85 86 84 36 1
24 34 23 23
13 13 13 18
62 63 62 63 1

167 158 166 158 3
334 244 232 241 10

78 78 78 78
71 71 71 71 - f,
87 87 87 87 1 I

65 67 64 67 1
98 93 93 93 1 .

36 36 36 36
75 77 75 77 1 i

36 36 35 36 .. 1

81 31 31 31 1 :

60 60 5S 69 1 '
. 86 86 86 86 j:

,34 34 34 34 II52 52 62 62
13 13 13 13
61 62 50 51 J--

4 4 4 4
12 13 12 13
16 16T4 16 16

. 70 70 69 70 2
115 116 115 116
29 30 29 30

. 79 82 79 82 2 !

. 20 20 20 20 ;

. 70 78 70 73 1 ,'

41 41 40 40
. 16 16 16 16

16 17 16 17
. 108 111 108 111 4
. 28 23 28 28
. 27 27 27 27 1
. 69 70 63 66 2
. 20 20 20 20 2
. 29) 30 29 80

45 46 43 43
16 16 15 15 1

. 26 26 28 26 ..
18 18 18 18
49 49 49 49 1

, 148 151 148 161 3
. 110 110 110 110

29 29 29 29
. 167 172 167 170 3

21 22 21 22
28 29 28 29
43 44 42 43 .

14 16 14 15 1
70 70 70 70 '

9 10 9 10
14 15 14 16 1

27 29 27 29 1
45 47 45 46 1
64 64 64 64 1
99 99 99 99 T4
40 40 39 39 1
36 86 36 86
60 62 60 62

111 111 110 110 1 ,
112 112 113 113
65 65 63 63 1
98 98 98 98

. 9 0 9 9

. 67 70 66 70 3
73 76 72 76 3
13 15 14 14
93 96 93 96 21
69 72 69 72 2
30 30 10 30
32U 34 32 34 2
18 194 18 19
76 77 74 77 1

41 41 40 41
6 8 6 6
7 7 7 7 1
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GOSSIP OF WALL STREET.

Steela Selling;
One large commission bouse, which

has been exceedingly bearish on the steel
stocks, was quoted yesterday to the ef-

fect that the recent break tn this group
and their stibaeouent slump and de
creased earnings havo put them back to I

the aame position In which they were '

before the war. In other word, they are
selling nnd aro rapidly ,

using up munitions proflta. The writer
drew an analogy between the stocks ot
Uils group and the position of Germany
as viewed In Bernhardl'a Cfrriohu nnt
tho Xtxt War. Ho declares tluit their

jaalvatlon Ilea in munitions, and without
1 a war to mako munitions for they are

without their greatest asset This house
contend that the reports or Lack- - nnJ.
.iwanna Steol and Itepubllo Ittm and I h:,.j c,..-- .. Forelcn Railroad, Indoitml and
Steel have borne out the conclusion that
It Is only tho big corporations, sum as
United States Steel, which can make any
money to speak of In peace times, be-

cause of quantity production and cheap-
er costs. "Before the present period of
deflation is ar thU house,
"many Independent concerns wilt be In
precisely the aania pojlticn as before tho
war."

Karnlnp; and Paylnpr Dividends.
ThU view of tho Independent steel

stocks may be considerably overdrawn,
but there Is real discussion in conierva-tlv- e

circled whether Republic Lacka
wanna and indenendents their I 2 OOll
grouD will be able to maintain their dlvl- - J- - .: P0I

iiarir1 tht virs-- sn1riipriit'irii,ii '

xuui iicawiunna anu irpuouc pay 0
per cent, and neither one earned this
rate last yenr. In the case of Lacka-
wanna only a little mare than SI was
earned. In the case of Republic the
net after taxes vras slightly less than

I JJ.jO. It Is conceded, of course, that the
I iteel bUKtne&s this year will be much
tetter than it was last year, when Uie
plant: vore getting from n peace to a
war basis. Preliminary bookings already

assure lively business, but witn
the general curtailment row going on. In

of the pollcj of deflation by
the Federal Reserve Board, conservative
people cannot see tior either of these
two concerns can consistently pay divi-
dends at tht rate of 6 per even it
they should earn that amount during the
current yenr. It may be pointed out

' that one of the reasons why fo much
L'nlted States Steel common has been

J taaen awny from the Street 19 because
of its conservative management. In
1917. when the country entered the war,
it will be recalled. Steel cut Its extra
dividend immediately, even though It

have continued the extra for at ! Dm J)

least n time. Yet, the Independents,
knowing that they would como nowhere
near earning tho dividends of the past
year, continued paying tho full rate.
Lackawanna declared Its regular com-
mon dividends yesterday In the face of
earning only 1.02 on the rtocl

A Mysterious Message.
Ijirtro commission house& received yes-

terday by special messenger, before the
raarket'a opening, anonymous tip ' city
Aincrlcan was "con-- 1

fldentlal," signed Friend," slid:
strong was to-d- ay chtn'eaam-- t

shorts on Suggest
Under ordinary clrcumsiArwe

Wall Street does not pay JaraoroctsMJis
lion to uiacK nana letters, cut in tins
caw evidently Mr. Friend knew exactly'
what he wns tilklng about, btcaiwe thi '

shorts Woolen wej-- given a !

at the oiKmlng. The letter to evidently
lure to attract n few odd hundred

shares of support probably hai Uiat
rect.

(irueral Motors,
Shorts In General Motors, should the

plans of the motors crowd net awry,
aro goins be toasted over a hot grid-

dle In tho process of the exchange of
the new sharca on the for tho old
shares on the big board. There yet
considerable mystery about tho exchange, I

other than that It will be on a ten
for one basis, because the circular glv- -
lag full details will not be matled to ;

stockholders until next week. A. any
rate It stated euthorltatively that the
actual exchange of a share of old stock
for ten of new uo made that
tho old will not be a delivery for the
new. In such a case, of course, tho
Coating supply of tha old stock ,

be gradually cut dewn. Jutt at present
tho most significant fa't the mar-- j

ket movement is that the slack between ;

ths two has been 1rradu.1l!) taken
up arbitrage in the two
stocks have anlhel Another feature,

has not gone by unnotlcad, 1 that
the stoci' 'ia been ample cupply
the loan and could bi borrowed
without dlWcuIty.

Money rtcnewala Higher.
Call money renewed yesterday at 10

per cent, compared with 7 per cent on
tho day boforo, tbn bulk of loans being
arranged at tho time of tho opening.
Throughout tbo day tho rate remained
at 10 per contrasting with the rise

'Wednesday to 15 per cent Tho aver-ng- e

paid for borrowings yesterday was
somewhat higher than that of the
preceding day.

no call money, the be-

ing entirely supplied
The Government, which us- -

'810,000.000 and 111,000.000 local
is, thus reducing the nsgregnte of

deposits to tlie unprece- -

fftnr np tinnr rtnTntlni

"l.cr,ft
commercial uorroning ixpininea

statement that tho hljh peak
from tho Federal

will bj by tho close
ncxt week nnd that, conversely, tho low- -

oott

the 42.4 per cent,
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Dank of France Statement.
Pacta, Feb. 2S, The weekly statement

of the Bank of France shows the follow-
ing changes! Gold in liand. Increased
30M01 francs; silver in hand, decreased
1,368.146 franca: notes In circulation, de.

WheUicr these ore tho ttndorly-- i creased 69.8S1.IS0 francs: treaaurr d- -
Ing causes or not, uie tact remains tnat posits, occrcaoea iii,io,?i iranes:

and tha West In general cannot era) deposits. Increased 117.211 5ft
yet see its way clear to turn on the franca ; bills discounted, decreased so,. I

market." J 871,371 franca; adTxices, Increased 10,--'
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005,77 franca No fresh advances to
the State have been made during; the

Pttrta Bonnte Trading.
Paws, Feb. IS-- The railroad strike

had a depressing effect on the Bourse
i 7,..ThrM Vr cent rentes, 67 francs

0 centimes; exchange on London, 41
franca 23 centimes; 5 per cent, loan, 87
francs Sa centimes; dollar, 14 franca 38
owtlntc
i

Preferred Stocks

We have prepared a cir-

cular giving the essential

details of several railroad

and industrial preferred

stock issues which we nd

for investment.

Yielding 5.75-- 7.80

Copies vpon request

iMinoiiiMo.
.Members New Tork & Pttttburih

Stock Uachaniei.

33 Pino St.

Union Arcade Bldf.

New York

ntUburtn

The Premium Loan

of France

By the conditions of the 1920

5 internal French loan,

owners of the bonds have an
opportunity to receive a 50

premium if their bonds are
drawn for redemption. This

feature is in addition to pos-

sible profits should exchange
rates return to normal.

We are authorized to accept
subscriptions for these bonds
at the announced price yield-

ing about 5.
All Inquiries prtmpdy erjxatJ.

Herrick & Bennett

Manien N. Y. Shtk Exchante

66 Broadway New York

Telephone Rector 90fl)

A Combined

Investment ondService
for the Small Investor

Holders of Associated Indus-
trials Corporation 6 First Pre-
ferred Stock have their money in-

vested under expert supervision
in securities of successful com-
panies whose capital nggrecatci
many millions of dollars.

This stock has recenUy paid its
twenty-eiRht- h consecutive divi-
dend end is backed up by net
liquid assets of mere than $250 a
.bare.

faiiculai on RcfztiL

Hallowell & Henry
Inttilmzni Securities

27 Pine Street, New York.

Ttfahcnt John USS
jjjlMHHHUtt

New French 5 Loan

Japanese Govt. Bonds

Payable in Dollars in N. Y.

4s Due1931,toYicIdtO

4Ks Due 1925, to Yield 1 1

Detailed Circular NS on Tcjutst.

German Gity Bonds

German Industrial Bonds

Foreign Currencies

and Exchanges

NEWBURGER,

HENDERSON & LOEB

Manlat A'ta Yet, Stock Exth&w

100 BROADWAY

Foreign "ept. TcL Rector 70GJ

Investment Securities

R.C.Megargelc. Co.

Mark A. Noble Theodore C. Corwiu

NOBLE & CORWIN
S3 Broad 8t- - No

Bankers Trust Niles-B.-- com,

Chase National Tex.Pac.C.&0.
Telerhsns lit! Bread

HARTSHORNE,
FALES & CO.

Afrmttri N. Y. SucX ExcKtV

71 BROADWAY
Ttfhont 710 BotHnt Gtt-- a.

1

Kxporla From New York.
Barley. 23.333 bu.; buckwheat .

bu.; bacons, 739,000 lbs.; lard. '"..lbs.; flour. 100 sacks; lubrlcatinf
1M,:M cads. -


